e o,

Annual Report o
It
of the

Secretary of the Treasury

on the

State of the Finances

For the Fiscal Year Ended June 30, 1960

1

169
173
186

202




TREASURY DEPARTMENT .

DOCUMENT NO. 3218

Secretary

ARiEaaniI?
e e R

P eI oy

T

LiTig

wn AT OIT 31

ES GOV : ;
S GOVERNMENT PRINTING OFFICE, WASHINGTON : 1961

—_————

+le by the Superintendent of Documents,
Washington 25, D.C.

U.S. Government Printing Offi
- Price $2.25 (paper cover) N “

(G A

- arm.

CONTENTS

Transmittal and statement by the , -ecretary of the Treasury.____._..____
REVIEW OF FISCAL OPERATIONS

Summary and highlights of fiscal operations July 1959-December 1960. _ .
Budget results. .

Public debt operations._

International financial and monetary developments_ . _______.______

Budget receipts and expendi
Budget receipts in 1960

Estimates of receipts in 1961 and 1962
1960 ... ____

Budget expenditures in

tures_ .. _..___

Estimates of expenditures in 1961 and 1962______ _.________._____.

Trust account and other transactions

Account of the Treasurer of the Uisited States__ . ..o ______

Public debt operations_ _ . _ .. ..

Ownership of Federal securities

Corporations and certain other business-type activities of the United

States Government. . _ . e
Taxation developments____ ___ ..
International financial and monetary developments____________._______

ADMINISTRATIVE REPORTS

Management improvement program
Comptroller of the Currency, Bureau of the

Customs, Bureau of . oL
Defense Lending, Office of - . .. . e

Tingraving and Printing, Bureau of

FiSCa) ServiCe - oo o e e e
Internal Revenue Service_ . . . oo ool

International Finance, Office of

Mint, Bureau of the. .. ...
Narcotics, Bureau of __ . s
United States Coast Guard. - _ . . __i_._

United States Savings Bonds Division

United States Secret Service

EXHIBITS

PUBLIC DEBT OPERATIONS, CALLS OF GUARANTEED OBLIGATIONS,
REGULATIONS, AND LEGISLATION

Treasury Certificates of Indebledness, Treasury Notes, and Treasury
Bonds Offered and Allotted

Treasury Bills Offered and Accepted

4. Treasury bills. _ e

Guaranteed Obligations Calied

5. Calls for partial redemption, before maturity, of insurance fund
debentures .. o i

192

202




/!

b

i

20 1960 REPORT OF THE SECRETARY OF THE TREASURY

The major changes in the category of commerce, housing, and space
technology were an $0.8 billion reduction in the housing program from
the high amount of the previous year, an $0.2 billion decrease in
postal service expenditures, an $0.3 billion increase in space explora-
tion and flight technology, and an $0.1 billion increase in the promotion
of aviation. General government expenditures increased by approx-
imately $0.1 billion during fiscal 1960, and those for veterans’ services

- were reduced by the same amount.
The amount deducted to adjust for interfund transactions was
- increased by $0.3 billion, vesulting in a further decline in budget
expenditures.
Estimates of expenditures in 1961 and 1962

Actual expenditures for the fiscal ycar 1960 and estimates for the
‘fiscal years 1961 and 1962 are summarized in the following table.
' Further details will be found in table 12. The estimates are based on
" those submitted to the Congress in the Budget of the United States

~ Government for the Fiscal Year Ending June 30, 1962.

" Actual budget expenditures for the fiscal year 1960 and estimaled expenditures for
. 1961 and 1962

{In millfons of dollars. On basis of 1962 Budget document)

1960 actual | 1961 estl- | 1962 esti-

mate mate
Logislative branch. ... ... 126 155 147
tTho judiclary. ... TITTTTTTTTTIT I 49 53 56
i Agriculture Department (including Commodity Credit Corporatlion). 5,419 5,739 5.782
+4i Atomic Energy Commission . 2,623 A 2, 680
v, Oivil Aeronautics Board._... 67 95
i Qivil Service Commission.. 21 74 51
&v" Commerce Department._____ 539 511 566
. Defense Department: .
Military defense........_...o.......o..ooo_..._ .. 41,215 41, 500 42,910
. Military assistance. .. 1, 609 1,700 1,750
k - Clvil functions._.....__._.__...__ 902 986 084
'QE?ort-Import Bank of Washingion » 323 s 100 a4
“iFederal Aviation Agency..___._.__ 508 640 730
$Funds appropriated to tha President
R Mt%tual security, economic and contingencies. 1,813 1,675 1,875
@ % LN 43
i3General Sorvices Administration_ .- 0" 408 442 496
?Healt,h, Education, and Welfare Department...... 3,403 3,716 4,005
liHousing and Home Finance Agency. . 309 644 728
TsiInterlor Department 690 785 873
. gnstice Department. 258 285 204
Labor Department.........._. 549 205 223

National Aeronautics and Space Administration R
gpst Office Department._....._______._____ . ; 786 63

miall Business Administration.. 77 98

8tate Department...._._._.. .. .- 260 345
¥ asury Dopartment;
4 Interest on the public debt.. 8, 800 8, 500
i ther.. ... _______ 1,068 1,188
s¥iVoterans’ Administration.. 5,314 5,360
“#Allowance for contingencies 25 "100
;@Au ther. .. I 633 w3
5 N O 79, 621 1,532
JiDeduct interfund transactions (included In both receipt: ' s
% penditures) 676 667
7 ~ Net budget expenditures. 78,945 80, 865

&

{1 VIEW OF FISCAL OPERATIONS

Trust Account and Other Transactions -

Several categories of financial transactions of the Government
(other than those in the public debt) augment or diminish the cash
balance of the Treasurer of the United States or the cash held outside
the account of the Treasurer but do not affect the Federal budget
surplus or deficit.” These classes consist of trust and deposit ac-
counts; net investments of Government agencies in public debt
securities; and net sales or redemptions of obligations of Government
agencies in the market. _

The Government maintains trust funds for use in carrying out
specified purposes and programs in accordance with trust agreements
or statutes. Within this group, trust revolving funds are those
established to carry on a cycle of business-type operations. Deposit
funds account for receipts held by the Government in suspense tem-
porarily and later refunded or paid into some other Government
fund, or are funds held by the Government as banker or agent for
others. Although trust and deposit funds transactions constitute
an important part of Federal financial operations, they are excluded
from the budget because they are not fully owned by the Government.
Transactions of most trust accounts are reported on a gross basis, but
some, and also those of deposit funds, are reported net.

The investments by Government agencies in public debt securities
(net) represent an exchange of assets and have no effect on the
operating programs of the agencies. The investments provide interest
income until the funds invested are required to meet the cash needs
of the programs.

Sales and redemptions of securities of certain Government agencies
in the market (net) represent financing operations between the
agencies and the public. The transactions are reported at the par
value of the securities. In the fiscal year 1960 these operations were
In nonguaranteed sccurities except those in debentures issued by the
Federal Housing Administration in exchange for defaulted mortgages,
the stadium bonds issued by the District of Columbia Armory Board,
and also, redemptions of matured guaranteed obligations outstanding
in lesser amounts. ‘

Detail of trust arcount and other transactions for 1959 and 1960
appears in tables 7, 8, and 9. Annual fiscal year data for 1952
through 1960 are shown in table 11. The data for 1960 with estimates
for 1961 and 1962 are published in table 13.

Individual statements of receipts and expenditures (excluding
Investment transactions) and of the assets of selected trust accounts
are contained in f.bles 62 through 84. Investments in Federal
securities of the trust accounts handled by the Treasury (and also
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of those handled by Government agencies) are shown in table 61 as
of June 30, 1952 through 1960. The investments in Federal secu-
rities include both public and special issues of the public debt and
also guaranteed obligations of the Federal Government.

Interest rates on special issues

The Treasury endeavored during the fiscal year through recom-
mendations to the Congress and administrative action to obtain
some uniformity in the bases for fixing interest rates on special
obligations issued to the major trust funds administered by the
Treasury, such as the Federal old-age and survivors insurance trust
fund, the Federal disability insurance trust fund, the civil service

retirement and disability fund, the railroad retirement account, and

the veterans’ life insurance funds.

On February 3, 1960, the Treasury Department adopted an interest
rate formula for the national service life insurance fund and the U.S.
Government life insurance fund whereby the special obligations
issued to these funds would bear interest at a rate one-half of one
percent lower than a rate equal to the average market yield on out-
standing obligations not due or callable until after the expiration of
three years from the date of the special obligations, provided that
the rate for the U.S. Government life insurance fund would not be
less than 3)% percent and for the national service life insurance fund
not less than 3 percent. The provision for an interest rate one-half
of one percent lower than the average of market yields was adopted
in consideration of the guarantee of the minimum rates established
for the respective funds. 1In anticipation of the change in the formula,
the special obligations held by the two funds had been replaced in
February 1960 with special issues having equal maturities spread
over a period from one to 15 years. The Treasury was in position to
make these arrangements because the existing provisions of law
placed full responsibility in the Secretary of the Treasury for the
investment of the veterans’ life insurance funds.

By statutory requirement the formula for fixing interest rates on

", special obligations issued to the Federal old-age and survivors insur-

ance trust fund and to the Federal disability insurance trust fund

"'Jfra,s based upon the average interest rate on all outstanding market-
. able public debt obligations that are not due or callable until after the

expiration of five years from date of original issue. During the
summer of 1959 the Board of Trustees of the two funds (the Secretary

" of the Treasury as Managing Trustee, the Secretary of Labor, and
* the Secretary of Health, Education, and Welfare) recommended that

the statutory formula be changed to a formula based upon current

4
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market yields rather than upon coupon rates. A similar recommen('la-
tion had been made by the Advisory Council on Social Security
I'inancing. The Board of Trustees proposed that the interest rate
on the special obligations of the United States issued to these two
trust funds be equal to the average of market yields (rounded to the
nearest multiple of 4 of one percent) on outstanding Treasury mar-
ketable issues not due or callable until after the expiration of three
years from the 'nd of the calendar month next preceding the date of
issue of the obligations issued for purchase by the trust funds. In
anticipation of congressional approval of this recommendation, and
in order to effect an orderly and gradual transition from the old
formula to the new, the special obligations held by these two funds
bad been replaced in June 1959 with special issues having equal
maturities distributed over a period from one to 15 years.

The act entitled the Social Security Amendments of 1960 (P.L.

86-778), approved September 13, 1960, gives effect to the recommen-
dation, except that the formula is based upon the average market
yields, at the close of the month preceding investment, on all market-
able public deht securities not due or callable for more’ than. four
years. Under the law the new formula took effect on October I,
1960. .
The statutory formula for fixing interest rates for the civil service
retirement and disability fund is the same as that for the Federal
old-age and survivors insurance trust fund and the Federal disability
insurance trust fund before passage of the Social Security Amendments
of 1960. In Avqust 1960 the Treasury Department recommended
that the statutoiy formula for the civil service retirement and dis-
ability fund be changed to that subsequently enacted for those two
funds. As in the case of those funds and the veterans’ insurance
funds, in expectation of a change in the formula, the special issues
held by the civil service retirement and disability fund also had been
replaced in June 1959 by special obligations with equal maturities
distributed over a period from one to 15 years.

The Railroad Retirement Act provides that special obligations
issued to the railroad retirement account shall bear interest at the
rate of 3 percent and that investments in other public debt obligations
shall yield not ] :s than 3 percent. In this case the Treasury sub-
mitted to the Cu.gress on May 16, 1960, a draft of a proposed bill
“To amend section 15(b) of the Railroad Retirement Act, as amended,
to revise the interest rate formula of special obligations purchased
for the Railroad Retirement Account and for other purposes.” The
proposed bill wc ld have modified the basis for fixing the interest
rate on special oblizations and substituted a formula to provide an




TasLy' 7.¥Tmot'aomm ané other receipts and ezpenditures, monthly for fiscal yeor 1960 and totals for 1959 and 1960—Continued

fIn thousands of dollars}
Fiscal year 1960
sccounts, ete. bt July August September October November | December January
1959 1959 1959 1959 1969 1959 1960
Commerce Department: ‘
B 5 Rovono ACt o1 1956) . eeemeremeeemre 192,200 237,356 201,000 198,000 a0 | 217,80
Advances from general fund 3 ey Ty )
omg1 terest on Investments. ... 2,802 2,404 16,936 16,798 3,547 1,203 2, 050
Defense Eﬁ}‘s‘fﬁ‘m’i&. 8 14 80 12 52 130 4,001
Civil functions: N 635
gggmems from general fund 2,665 2,814 1,268 69.2 2, 042 1, 533 1, mg
Health, Education, and Welfare Department. 3 11 17
Interior Departm&gms 3,752 4,211 3,745 5,241 3, 258? 15, ﬁg 4,165
ggm from general fand 1,201 ss§ """" 1,363 1,170 421 745 30
stor Dei)t-a;t'men : ——-
'(I)‘tmnsfet from-unemployment trust fund i i 5 3 i ETN R
State De ent:
d disability fund: 152
Fomﬁ?ﬁz%ﬁgﬁxg and othertrynmi pts. égg 172 403 164‘ 226 ol f_
Payments from geneml fund Z 1 3 3 3 4 7 ’{
Othtlzlt].tf n in 10 259 8 6 P N
Treasury De; ent:
Federal bility insurance trust fund: 23,709 88, 601 16 643 31,092
¢ 31,972 122,972 63,342 3 3
D%ﬁ%sb?gm%? fund receipts —195 s —4,612 — 12,684 333 -1.. (E?Z )
Payments from ratlroad retirement account 21,980 i | 5 T ~iis
Interest on lnvgstments- 53 ey 94 855 26_2 A .
Federal old-age and survivors insarance ¢ L 1 235, 325 792,908 29,118 9
Eﬁﬁsﬁ?b?gi}‘fegm fund rocetpts * 2331 aal v }331 o 555 %06 10,260 i, 63t o 220 2,018
&tgrest on investments..... 1,822 15, 2% 13,923 1189 812 308 678
er.
Unemplosyi!tx;en; tsrgftgund 141,728 466, 784 20, 726 71,418 315, 959 24, 594 44,064
‘ederal unemploynléni'afcoount (payments from general fund)_.___|-—--oe"oeef oo - ——- e o ——
Less transfer of receipts to Department of Labor.._.________.__|._.._ [ [P P .

Fiscal year 1960
_ Total fiscal { Total fiscal
Trust accounts, ete. Receipts year 1960 year 1959
February March April May June
1960 1960 1960 1960 1960
Comumerce Department:
Highway trust fund:
Transfers (Highway Rev~n..e Act of 1956) 3 2,642,499 2,171,018
Advances from general fun 359,000 |oceoomann ..
Interest on investments. 1,855 13, 584
Other 76,872 4,693
Defelelsioii Dopaf:,tment: .
¢ Y 7,05 11, 339
Civil functions:
- Payments from- general fund 2,763
ot 19,238 21,194
Health, Education, and Welfare Department, 130 164
Interior Doy ment:
Indian funds. 4,319 4,212 9,130 —9011 4,553 472 84,788
Pnﬁmts m general fund. .. aeeee oo oL TITTTTTTTTTTTTN ] , 379 14 4,404 34 11,075 12,638
Other. .. © 905 554 628 647 1,149 9, 830 11,774
Labor De, ent:
er from unemployment trust fund - TR PO, -1 -1 -7
Other. ool I 5 (] 3 1 1] 20
State De ent:
Foreign service retirement and disability fund:
Dedncuons from salaries and otherreceipts... ___.__...._____..._ 169 185 297 162 216 2,521 2,192
Payments from general fund - 2,360 2,025
Interest on mvestments-- 7 9 10 1 1,070 1,134 1,031
Other, B i - 14 4 8 ™ 75 388 674
nt;
Federal bility insurance trust fund: .
ﬁ’om geneml fund receipts ¢ 111, 511 91, 830 79, 705 157,836 89, 200 938, 682 848, 681
Deposits b 12,722 1,208 2,262 18,221 303 58, 147 58,064
Eatorect on om Forirement acoount. T8 342 245 23,’ %6 FidH) 3,731
e 988 47,
Federal old-age hm T3 insnrance trust fund: |
from general rund receipts ¢ 1,131,837 | 986, 251 758,911 1,676, 529 1,014,349 9,271, 868 7,157,674
Deposits by States, 11, 552 20, 730 15, 730 189, 062 1,190 850, 257 481,092
Interest on e 13,228 13,496 18, 506 4, 558 204, 385 518, 406 542,979
ther. - 23 10 10 " 15 872 597
Unemployment trust fund:
De ts by States.__ 230, 827 15, 080 149,007 653, 297 33,774 2, 166, 956 1, 700, 575
nnamplo’yment account (payments from goneral fand)... - 2, 553 2,553 §uuoomameee
receipts to Department of La) - ~1 -1 -7
Footnotes at end of table,

V44
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TABLE 7.—Trust account and other receipts and expenditures, monthly for fiscal year 1950 and totals for 1959 and 1960—Continued

{In thousands of dollars)
Fiscal year 1960
Trust accounts, etc.  Expenditures
July August 8eptember October November. | December January
1959 1959 1959 1959 - 1959 1969 1960
General Services Administration:
Trust enterprise funds (net) -8 —10 -7 -2 -2 6 2
Other.._ 8 -1 3 5 4 8 2
Housing and Home Finance Agency:
Federal National Mortgage Assoclatfon.
Loans for secondary market operatlons L 12 T —48, 635 —11, 518 64, 533 —91,970 —29,434 17,865 —=71,120
Other (net). . . - 51,272 1, 84, 441 90, 598 78,335 83,377 70,875
Agriculture Department:
'I‘rust enterprise funds (net). -1,136 380 32 132 —-317 —227 350
her. ... — 2, 950 2,777 2,804 3,634 2,831 2,927 2,790
Commerce Department: . | ’
Highway trust fund: I
Federal-A1d Highway Act of 1956 a——- 400, 252 324,220 406, 342 343,483 284,932 244, 168 144, 161
- Repayment of advances to general fund. .. .-
Interest payment on advances from general fund. .. ———
Refunds of taxes. 2,985 |aeececieeacafamreenan 67,863 [ooccccamiaaan
Other... . 1,719 3,317 3,213 3,313 3,760 , 908 2,083
Defe;\nﬁse t1')1ax)1:\'tm'e‘lm. 8
litary functions 3 15 70 8 78 152 5,415
Civil functions:
Trust enterprise funds (net) 1 * —2 ™ —4 4 -4
Other__ —873 3,638 1,810 1,704 1, 581 1,922 1,357
Health, Education, and Welfare Department 1 13 21 25 14 13
Interior Department:
Indiaxy tribal a5 3, 636 3,588 4,906 5,136 12,285 8,814 4,643
Other... 888 694 542 932 736 897 723
Justice Department. . 213 241 236 2,431 26 173 —123
Labnr Department:
Bureau of Employment Security. (Y] (&0 NN PO, * [ &) R PO
Other 13 -174 24 56 22 23 22
State Department
Foreign service retirement and disability fund 250 249 272 264 259 325 305
Other_.. 57 49 17 67 32 26 25
Treasury Department:
Federal disability insurance trust fund:
Administrative expenses-reimbursement to Federal old-age and
survivors insurance trust fund - w——— S PP 29,606 [ eeeeacaeneas
Payments to general fund: .
Administrative expenses.... 280 2380 280 268 268 268 250
Refunds of taXes. . «.caueeaen e iaccecccuaaaccmccacammenenasan|acemccezocanaalocccomacaaonfcamieiiaonoae e 9, 750
Benefit payments. .-..... 42,299 41, 539 40, 607 44,016 44, 323 41,921 43,973

Fiscal year 1960

— Total lﬁgggl Total {igcgl
Trust accounts, etc. Expenditures year year 195
! February March A May June
1960 1960 l% 1960 1960
General Services Administration:
Trus i ———- -1 3 -5 -3 -1l -39 -5
Othe; g_e-n-terpnse funds (net) -1 9 8 26 45 113 141
o o) Natonal Morigaes Asseiath
Federal Nations. ortgage Association:
ebemcemcecmacencae 1,205 ~23, 666 138, 601 -2,809 96, 570 41, 531 —41, 53t
gzﬁ‘? f‘,’,‘;ff condary market operations (aet).... 99, 287 124,148 2, 149, 618 , 946,472 175, 549
Agricolture Department:
422 73 825 559 1,170 2,261 4,982
'ggu:tr_elj.t-e rpriso funds (net) 2,838 3,644 2,820 3,231 3,376 38,710 38,067
Commeree‘Departmeng
ng!i’vevgeyr;lnﬁdt Highway Act of 1956, : 122,758 118,253 121, 680 179,548 249, 856 2,940, 251 2, 812, 576
Repayment of advances to general fund. .. c.ooeeoocaamccaccuaenan 64, 100, 000 100, 000 95, % 359,
Interest pa;;ment on advaness from general fund. ...oceaemaoaaoo 27,90 1,181 1,854 tls' e
Other-.- funds of fexes o L3 | 2,168 2,181 1,42 1,779
Mmgﬁy ""?:’ea&‘ 582 501 251 551 507
Civil functions: ds —2 " 12 5 2
Other. emerprlse funds (net) 837 1,086 1,068 1,313 2,017
Health, Educatlon, and Welfare Department 10 14 2 16 19
Intelrg)r Depnrtm;:n&i:' 4,688 8,935 4,904 &5, 552 9,023 F - - 74188 | 57,493
Other.... 807 1,492 819 677 - 949 10, 156 9,28.,
Justice Depanment.. —300 [ -18 274 1,428 4, 646 5,467
L e E t Securft *) 414
8%‘2?&‘3( mploymen v 33 26 22 3 22 111 173
State Department:
fund 282 278 280 278 202 3,331 2,989
F‘t)ﬁirgf service retirement and disabflity fun £ 7 o (4 7 o o
F d l r%!i]m:ntmsmn trust fund:
e em y ce
inistrative expenses-reimbursement to Federal old-age and
survivots insurance trust fund..... 2?,508 17,967
Paymggtsmmmngfveeﬁixmm 250 250 248 248 48 3,140 g%
Refunds of taxes. 9, 750 . 780
Benefit payments 42,042 47,380 47,479 46,248 435,571 304 ),

- Footnotes on following page. -
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TABLE 7.—Trust account and other receipis and m:penditurés, monthly for fiscal year 1960 and totals for 1969 and 1960-—Continued

{In thousands of dollars}
Fiscal year 1060
Trust accounts, etc. Expenditures Ju N s
y ugust eptember October November December Janu
1959 1859 1959 1959 1959 1959 196fa)ry
Treasury Department—Continued
Federal old-age and survivors insurance trust fund:
strative expenses—Burean of Old-Age and Survivors In.
surance, 13,158 | 12,125 ),
Reimbursement for administrative expenses from Federal dis- ] 20,7168 13,608 13,35 15,839 12,764
ability insurance trust fund ORI S - —28,782
Paygmggtlsa fo general fund; B R R EL A -
strative expenses 3,127 , 141 5 3
Refunds of overpayment of payroll tax receipts. 8 517 51 S S 78'213
gayuae;nt to Railt;oad Retirement Board § 282,048 .
enefit payments._ . 821, 069 833,235 838,850 841,472 841,260 843,707 81,042
Construction_ 1,758 L1 ’ . , .
Unemployment trust fund: 120 1720 ez 142 L 1.3
d unemployment insurance account:
Adouial trative :sxpon es. - 968 938 641 753 911
enefit payments. _ 24, 570 838 33,23 32, 586 27,
Repayment of advances to railroad retirement | SR, % 18, 45(l) o
Payment of interest on advances. - .37
State accounts—withdrawals by States. 133, 322 140, 116 137, 961 131, 034 180,918
Dlst?ige;f-éolumbla 2}3, o 22 8?8 15,068 o2, e 5,78
et R s (5 | | w|
of Columbia._. —1,072 - -
Qovernnrent-sponsored ente?rlsa: o % w 1
Ins\;tistn(mn)es in public debt securities, net investment (+), or - -
es (~—).. 164, 691 —92, ~81,735 -1 17
8Sales and redemptions of obligations in market, net sales (), or 340 5,228 440
t!gg:mptions (+)- —ggg.' gil)g —gg, :1?8 —79,336 —117, 068 —184, 818
- 142,764 122, 669 12, 406
Indian tribal funds. -=1,777 —81 —2,471 -9, 120
Other. 164, 354 —202, 699 —164, 766 200, 456 —193, 320
Total trust and deposit fund expenditures 2,174,217 1,628, 220 1,734, 849 1,886,303 1,406,473 1,748, 138 © 1,973, 900
Payment of melting losses an gold .
Total expenditures. 2,174,217 1, 528, 220 1,734, 849 1, 886, 393 1,408,473 1,748,139 1,973, 909
Excess of trust and other receipts (4), or expenditures (—)._..._......... 060, 141 915, 942 -409, 227 —877,076 507, 257 —-273,753 -1, 145, 528

*Less than $500. -

! Amounts equal to taxes on carriers and their employees, minus refunds, are trans-
ferred to the railroad retirement account.
2 Represents change in amount of unappropriated receipts for the perlod.

3 Transfers of amounts equivalent to specified percentages of receipts from certain
:ﬁcisse taxfs are ru‘x:gdeTmontth to theull]:ggviv)ay trust l;undson the basis of estimates by

e Secretary of the Treasury as required by sec. 209(c of the Highway Revenue
Act 0f 1956 (23 U.8.C. 120 note). ©® & 4
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Fiscal year 1960
‘ T | T
3 itures ear ear 195!
Trust accounts, ete.  Expend February March April May June ¥ v
1960 1960 1960 1960 1960
Treasury Department—Continued
Federal old-age tt:m‘l survivors %sumnee ftrgﬁ f:\md: d Sure I
dminis nses—pureau -Age an -8 In-
A surancetT. .‘.7?-??? - ? 8 13,581 20,728 13,663 13,79: 15, 839 179,348 173, 197
Reimbursement for administrative expenses from Federal dis-
ability insumneemlrr?st élmd . —28,782. —17,528
Payx:gnmmmts tbomtlma “mun ses 2,975 2,978 3,224 3,24 3,224 gg, % %, ggz
Refunds of overpayment of payroll tax receipts. ; 3
Payment to Rallroad R t Board 318, 389 660, 437 124, 441
Benefit pay - 855, 837 880, 613 885, 907 887,003 899, 624 10, 269, 709 9,049, 146
Construction 718 626 233 1,240 103 12,526 11,
Unemployment tm;th tundnt . ¢ 3
ymept insurance sccount: .
Adml‘;!nsat?wve ex 1,208 603 633 325 9, 061 9,309
Benefit payments_ _ 18,260 18, 592 14, 389 11,498 10, 908 274,963 247, 660
- Repayment of advanees to railroad retirement account....____ 18,5825 22,481 86, 231
8 Pmmo i lgitghr?is;omn.adm& 264, 84 274, % 243,358 216, 098 193, gg 2 366.% 2, 796, %20
Othar o ooounte v 12, 547 2, 089 1,000 2,208 rir] aas 10544
District of Columbia. i 24,523 23,191 19,283 22,176 28,748 266, 864 378, 407
Deposit. fund accounts (net): )
pf:})?;strlct of md ntemdees. ~41 —-227 160 464 86 538 954
vernmen! 3 :
Investments in public debt securities, net investment (+), or .
s:lm —). P i i (( )' —~128, 029 129,965 —201,725 12,648 -19, 928 238, 804 —70,283
Sales and redemptions of obligations {n market, net sales (=), or
redemptions (-{E) ! 224 =20, 940 155,228 —1865, 693 -~171,248 -~722, 903 -1,223,012
thier_ -~158, 728 ~90, 558 45, 623 50, 260 179,273 478,013 | 1,276,738
Indisa tribel funds. .. —68 1,635 840 —2,627 2, 858 1,828 | , 805
Other. ____. —183, 874 —4, 600 204, 198 —100, 947 | 18, %28 —09,219 | -12,542
Total trust and deposit fund expenditures. 1,613,245 1,867,926 2, 066, 523 1,780,012 | 2,200,427 | 22,160,333 18, 595, 380
Payment of melting losses on gold . ) [$) )
Total expenditures 1,613,245 1,867,926 | 2,068,523 | 1,780,012 2,290, 427 22, 160, 333 18, 595, 380
Excess of trust and other receipts (4), or expenditures (=)eeoeeoaoaenn... 716,227 -160, 148 - 576, 783 .. 1,520,817 | 473, 445 —358,944 -1, 511,058
¢ Distribution between individual income taxes and employment taxes i3 made in  and the net trangactions of the of fund were then trans!eméd from thé trust fund

accordance with provisions of sec. 201 of the Social Security Act as amended (42 U.S.C.
401(a)), for transfer to the Federal old-age.and survivers insurance trust fund and the
Federnl disabllity insurance trust furd.

1959, in accordance with see. 201(b) of the Farm Credit Act of 1956

§ In January
(12 U.8.C. 1023b), these banks were classified as Government-sponsored enterprises

ting
and are included under * Deposit fund accounts, Government-sponsored enterprises.’
¢ Includes $111,753,246 and $23,862,751 represen! transfers to miscellaneous receipts
puarsuant to sec. 602(b) of PubHe¢ Law 85699, approved Aug. 21, 1958 (12 U.S.0. 332a
note), and Public Law 88-30, approved May 20, 1959 (73 Stat. 503
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